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1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

(1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100% %
2 Manages investment advisory accounts not involving investment supervisory Services..................... 0 %
g ry g p y L
(3)  Furnishes investment advice through consultations not included in either service described above... _0 %
(4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e 0 %
(5)  Issues special reports about securities not included in any service described above............cccevvenen. 0 %
(6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee 0 %
7 On more than an occasional basis, furnishes advice to clients on matters not involving securities... O %
> g ~
[ ] (8)  Provides @ tIMING SETVICE w.veuuveeeveeeeeereeeeeee e eeeeeeeeeeeeeeeeeeseeeee e eee e eeeeeeeeeeeees e es e ee e eeeseeeereeeee 0 %
g
(9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, 0 %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
@ C. Investment companies |:| G. Other (describe on Schedule F)

@ D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: EQA Partners LP

Part II - Page 3

SEC File Number:
801-

Date:
9/2010

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

] e e e

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

|:| H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

] = =0

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [O] Charting @ [ ] cyelical
(2) IEI Fundamental 5) @ Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) |:| Annual reports, prospectuses, filings with the
3) |:| Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) |:| Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) |:| Long term purchases %) IEI Margin transactions
(securities held at least a year)
2) |:| Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) @ Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

@ B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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Applicant: EQA Partners LP

SEC File Number:

801-

Date:
9/2010

9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.

B.

O O OO

E.

As principal, buys securities for itself from or sells securities it owns to any client.

As broker or agent effects securities transactions for compensation for any client.

As broker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and

what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or
prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

Yes No

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,

or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

All accounts are reviewed daily by the Chief Investment Officer and/or the Portfolio Management Team.
All accounts are reviewed monthly by the Chief Risk Officer, the Chief Compliance Officer and client
service personnel. Accounts are reviewed as exposures, investment guidelines, volatility estimates, profit
and loss estimates and liquidity, among other factors.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Fund performance reports are distributed to clients on a monthly basis (approximately first week of every
month for prior month's performance). Research reports may be issued from time to time as market
conditions dictate.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of Applicant: SEC File Number: Date:
FORM ADV EQA Partners LP
Continuation Sheet for Form ADV Part I1 801- 9/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259
Item of Form
(identify) Answer
1A 100%
1D Applicant serves as the general partner and trading advisor of each of its sponsored funds. Each

fund, in turn, invests substantially all of its assets in a corresponding trading company. Applicant also
serves as the manager and trading advisor of each trading company.

The trading companies each pay applicant a monthly management fee equal to 1/12 of 1.5%
of each trading company's net assets as of the first day of each month -- a 1.5% annual rate.
Notwithstanding the foregoing, the monthly management fee may be paid from each fund, and not
the corresponding trading company, if the applicant, in its capacity as manager of the trading
companies, determines that it is administratively more convenient to do so.

Applicant receives a profit allocation equal to 20% of any new net income, as defined below
(after reduction for partnership expenses, including, but not limited to, brokerage commissions,
management fees, ongoing offering expenses, and administrative costs), recognized by each investor
in the fund, as of the end of each calendar quarter and upon full or partial withdrawal of each
investor's interests. With respect to each investor's capital account, prior losses are carried forward,
and must be made up before applicant will be eligible to receive a profit allocation from such
investor. In the event that an investor withdraws a portion of his or her Interest, any existing loss
carryforwards with respect to such investor will be proportionally reduced. Notwithstanding the
foregoing, loss carryforwards will not be restored or increased in the event that an investor makes an
additional capital contribution to a fund. “New Net Income,” with respect to each interest, equals the
excess, if any, of the cumulative net income allocable to such interest achieved as of the end of any
calendar quarter over the highest level of such cumulative net income as of any previous calendar
quarter-end, or S0 if less than or equal to $0 (the “High Water Mark”). Any shortfall between the
then current level of cumulative net income and the High Water Mark will be proportionately
reduced upon partial withdrawal of an Interest. Notwithstanding the foregoing, to the extent each
fund is invested in a corresponding trading company, the Profit Allocation may be made from that
fund's trading company and not the fund if applicant, in its capacity as manager of the trading
company, determines that it is administratively more convenient to do so.

Applicant may waive all or any portion of the Profit Allocation allocable from any investor
(including EQA Partners' affiliates, employees, and their families).

Applicant's funds pays their (and their pro rata portion of their trading company's) routine
legal, accounting and administrative (including any fees payable to any third-party administrator), as

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:

FORM ADV EQA Partners LP

Continuation Sheet for Form ADV Part I1 801- 9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259
Item of Form
(identify) Answer
1D (cont.) well as audit, printing, postage and other similar costs associated with its operations,

including costs in connection with the ongoing offering of the Interests. Until December 31, 2010,
applicant and/or its affiliates will bear any administrative costs allocable to each fund and trading
company that in the aggregate exceed 1/12t" (one-twelfth) of 0.50% of each trading company's gross
value at the end of each month (as calculated pursuant to the following paragraph), and will not be
reimbursed by the funds or the trading companies therefor. Thereafter, each fund and
corresponding Trading Company will each bear their administrative costs as incurred.

For the purposes of determining the maximum administrative costs that each fund and
corresponding trading company will bear until December 31, 2010, the funds' Administrator will take
the gross value of each trading company before Management Fees and Profit Allocations at the end
of each month and multiply by 1/12%" (one-twelfth) of 0.50%. Actual and routine estimated
administrative costs will be calculated on a monthly accrual basis using the procedures determined
by the Administrator and allocated each month to each fund and its corresponding trading company
up to the maximum amount to be born by each fund and its trading company.

With respect to an investor who has invested in the applicant's funds, such investor may
withdraw some or all of his or her interest as of the first day of any month (“Withdrawal Date”) by
delivering a copy of a Request for Capital Withdrawal form to the funds' Administrator, with a copy to
applicant, not less than ten business days prior to the Withdrawal Date as of which such withdrawal
is to be effective.

With respect to an investor who has invested in the applicant's funds pursuant to an
Investment Management Contract, the terms of each such contract govern termination by such
investor. Typically, investors are required to serve notice of termination to the applicant.

EQA accepts notionally funded separate accounts from institutional investors only.
Currently, separate accounts must have a minimum size of USD 10 million to be accepted. The
investment management agreement does not constrain the portfolio management such that the account
cannot be managed in parallel with the either the EQA Currency Fund or the EQA Global Macro Fund.
Fees are negotiable. During the first year of trading for EQA, ending in March 2008, EQA offered
discounts on the fixed part of the management fee for early investors. This program is no longer
available. Accounts opened since April 2008 pay either (1) a minimum fixed management fee of
1.25% and a 20% incentive fee, or (2) a minimum fixed management fee of 0.00% and a 30%
incentive fee. For all separate accounts, the client bears all costs for administration and audit, and
chooses the prime broker.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV EQA Partners LP
Continuation Sheet for Form ADV Part I1 801- 9/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259
Item of Form
(identify) Answer
3L Other includes cash forward and cash market currencies.
4A(5) Applicant's security analysis methods also include the use of quantitative techniques using proprietary
Bayesian statistical forecasting models.
4B(8) The main sources of information applicant uses also include information supplied by its proprietary
Bayesian models as well as internal analysis of its models and market conditions.
4C(7) The investment strategies used to implement any investment advice given to clients also include
foreign exchange forwards and non-deliverable currency forwards.
6 Education and Business Background for Each Principal Executive Officer

Andrew Alper/Chairman

Year of birth: 1958
Formal Education after High School: University of Chicago, B.A. in Economics, 1980; M.B.A., 1981.

Business Background for Preceding 5 Years:

6/06-Present: Chairman, EQA Partners, LP.

2/02-6/06: President, New York City Economic Development
Corporation; Chairman, New York City Industrial
Development Agency.

Richard Breslow/Chief Investment Officer

Year of Birth: 1959

Formal Education after High School: University of Pennsylvania Wharton School of Business,
B.S., summa cum laude, 1980; M.B.A., with distinction,
1981.

Business Background for Preceding 5 Years:

6/06-Present: Chief Investment Officer, EQA Partners, LP.
2003-06: Head of US Foreign Exchange, West LB A.G.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV EQA Partners LP

Continuation Sheet for Form ADV Part I1 801- 9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259
Item of Form
(identify) Answer
6 (cont.) Philip Zecher/Chief Risk Officer; Chief Compliance Officer

8D

9E

Year of Birth: 1967
Formal Education after High School:  Ohio University, B.S., Physics, 1990
Michigan State University, Ph.D., Nuclear Physics, 1996

Business Background for Preceding 5 Years:

11/2006-present: ~ Chief Risk Officer, EQA Partners, LP
11/2009-present:  Chief Compliance Officer, EQA Partners, LP
5//199907/2006:  Co-founder & Chief Research Officer, Investor Analytics, LLC

Applicant is a general partner of two limited partnerships in which clients are solicited to invest. The
two limited partnerships are the EQA Global Macro Fund, LP and the EQA Currency Fund, LP.

Applicant's Compliance Manual dated January 15, 2010 contains a Code of Ethics section, which is
described below. Applicant will provide a copy of its Code of Ethics to any client or prospective client
upon request.

EQA Code of Ethics

Introduction

High ethical standards are essential for the success of EQA and to maintain the confidence of
Advisory Clients. EQA is of the view that its long-term business interests are best served by adherence
to the principle that Advisory Clients' interests come first. EQA has a fiduciary duty to its Advisory
Clients, which requires individuals associated with EQA to act solely for the benefit of Advisory
Clients. Potential conflicts of interest may arise in connection with the personal trading activities of
individuals associated with investment adviser firms. In recognition of EQA's fiduciary obligations to
its Advisory Clients and EQA's desire to maintain its high ethical standards, EQA has adopted this
Code of Ethics containing provisions designed to: (i) prevent improper personal trading by Access
Persons; (ii) prevent improper use of material, non-public information about securities
recommendations made by EQA or securities holdings of Advisory Clients; (iii) identify conflicts of
interest; and (iv) provide a means to resolve any actual or potential conflict in favor of the Advisory
Client. EQA will not review the personal securities transactions of its employees because the Funds

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
EQA Partners LP

Continuation Sheet for Form ADV Part 11 801- 9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259

Item of Form
(identify)

Answer

solely trade in currencies and financial futures (not common stocks or corporate bonds). EQA
reserves the right to change this policy in the future.

EQA's goal is to allow its Access Persons to engage in personal securities transactions while
protecting EQA, its Advisory Clients, and its Access Persons from the conflicts that could result from a
violation of the securities laws or from real or apparent conflicts of interests. While it is impossible to
define all situations that might pose such a risk, this Code of Ethics is designed to address those
circumstances where such risks are likely to arise.

Adherence to the Code of Ethics and the related restrictions on personal investing is considered a
basic condition of employment for EQA employees and Access Persons. If there is any doubt as to the
propriety of any activity, employees should consult with the Chief Compliance Officer or his designee,
who is charged with the administration of this Code of Ethics, has general compliance responsibility
for EQA and may offer guidance on securities laws and acceptable practices, as the same may change
from time to time. The Chief Compliance Officer may rely upon the advice of outside legal counsel or
outside compliance consultants.

Applicability of Code of Ethics

Personal Accounts of Access Persons

This Code of Ethics applies to all Personal Accounts of all Access Persons. A Personal Account

also includes an account maintained by or for:

1) An Access Person's spouse (other than a legally separated or divorced spouse of the Access
Person) and minor children;

2) Any individuals who live in the Access Person's household and over whose purchases, sales, or
other trading activities the Access Person exercises control or investment discretion;

3) Any persons to whom the Access Person provides primary financial support, and either (i)
whose financial affairs the Access Person controls, or (ii) for whom the Access Person
provides discretionary advisory services;

4) Any trust or other arrangement which names the Access Person as a beneficiary, and

5) Any partnership, corporation, or other entity of which the Access Person is a director, officer or
partner or in which the Access Person has a 25% or greater beneficial interest, or in which the
Access Person owns a controlling interest or exercises effective control.

Access Persons are required to provide a comprehensive list of all Personal Accounts to the Chief

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Continuation Sheet for Form ADV Part 11 801- 9/2010

Applicant: SEC File Number: Date:
EQA Partners LP

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259

Item of Form
(identify)

Answer

Compliance Officer.
Access Person as Trustee

A Personal Account does not include any account for which an Access Person serves as trustee of a
trust for the benefit of (i) a person to whom the Access Person does not provide primary financial
support, or (ii) an independent third party.

1. Personal Accounts of Other Access Persons. A Personal Account of an Access Person that is
managed by another Access Person is considered to be a Personal Account only of the Access
Person who has a Beneficial Ownership in the Personal Account. The account is considered to

be a client account with respect to the Access Person managing the Personal Account.

2. Solicitors/Consultants. Non-employee solicitors or consultants are not subject to this Code of
Ethics unless the solicitor/consultant, as part of his duties on behalf of EQA, (i) makes or
participates in the making of investment recommendations for EQA's clients, or (ii) obtains

information on recommended investments for EQA's Advisory Clients.
3. Client Accounts. A Client Account includes any account managed by EQA which is not a
Personal Account.

Restrictions of Personal Investing Activities

Since EQA does not currently trade common stocks or corporate bonds, EQA has no
restrictions on investments in these securities, or on investments into any funds with these types of
securities. This may change in the future, and if so, EQA may implement a set of trading policies
relating to such securities. Nevertheless, it is the responsibility of each Access Person to ensure
that a particular securities transaction being considered for his or her Personal Account is not
subject to a restriction contained in this Code of Ethics or otherwise prohibited by any applicable
laws.

Protection of Material Non-Public Information about Securities/Investment
Recommendations

In addition to other provisions of this Code of Ethics and EQA's Compliance Manual, Access

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV EQA Partners LP
Continuation Sheet for Form ADV Part I1 801- 9/2010
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
EQA Partners, LP 38-3744259

Item of Form
(identify)

Answer

Persons should note that EQA has a duty to safeguard material, non-public information about
securities/investment recommendations provided to (or made on behalf of) Advisory Clients. As such,
Access Persons generally should not share such information outside of EQA. Notwithstanding the
foregoing, Access Persons and EQA may provide such information to persons or entities providing
services to EQA or Advisory Clients where such information is required to effectively provide the
services in question. If there are any questions about the sharing of material, non-public information
about securities/investment recommendations made by EQA, please consult the Chief Compliance
Officer.

Oversight of Code of Ethics

Reporting

Any situation that may involve a conflict of interest or other possible violation of this Code of
Ethics must be promptly reported to the Chief Compliance Officer or the executive management of
EQA.

Sanctions

The executive management of EQA, with advice of outside legal counsel, at its discretion, shall
consider reports made to management and upon determining that a violation of this Code of Ethics has
occurred, may impose such sanctions or remedial action management deems appropriate or to the
extent required by law (as may be advised by outside legal counsel or other advisors). These sanctions
may include, among other things, disgorgement of profits, suspension or termination of employment
with EQA, or criminal or civil penalties.

Compliance with Federal Securities Laws

All employees are required to comply with applicable Federal securities laws. Failure to adhere to
Federal securities laws could expose an employee to sanctions imposed by EQA, the SEC or law
enforcement officials. These sanctions may include, among others, disgorgement of profits,
suspension or termination of employment by EQA, or criminal or civil penalties. If there is any doubt
as to whether a Federal securities law applies, employees should consult the Chief Compliance Officer.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

Confidentiality

Ethics shall be treated as confidential to the extent permitted by law.

All reports of securities transactions and any other information filed pursuant to this Code of

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:
EQA Partners LP

SEC File Number:

801-

Date:

9/2010

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

EQA Partners, LP

IRS Empl. Ident. No.:
38-3744259

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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 Applicant serves as the general partner and trading advisor of each of its sponsored funds.  Each fund, in turn, invests substantially all of its assets in a corresponding trading company.  Applicant also serves as the manager and trading advisor of each trading company.  
The trading companies each pay applicant a monthly management fee equal to 1/12 of 1.5% of each trading company's net assets as of the first day of each month  -- a 1.5% annual rate.  Notwithstanding the foregoing, the monthly management fee may be paid from each fund, and not the corresponding trading company, if the applicant, in its capacity as manager of the trading companies, determines that it is administratively more convenient to do so.
Applicant receives a profit allocation equal to 20% of any new net income, as defined below (after reduction for partnership expenses, including, but not limited to, brokerage commissions, management fees, ongoing offering expenses, and administrative costs), recognized by each investor in the fund, as of the end of each calendar quarter and upon full or partial withdrawal of each investor's interests.  With respect to each investor's capital account, prior losses are carried forward, and must be made up before applicant will be eligible to receive a profit allocation from such investor.  In the event that an investor withdraws a portion of his or her Interest, any existing loss carryforwards with respect to such investor will be proportionally reduced.  Notwithstanding the foregoing, loss carryforwards will not be restored or increased in the event that an investor makes an additional capital contribution to a fund.  “New Net Income,” with respect to each interest, equals the excess, if any, of the cumulative net income allocable to such interest achieved as of the end of any calendar quarter over the highest level of such cumulative net income as of any previous calendar quarter-end, or $0 if less than or equal to $0 (the “High Water Mark”).  Any shortfall between the then current level of cumulative net income and the High Water Mark will be proportionately reduced upon partial withdrawal of an Interest.  Notwithstanding the foregoing, to the extent each fund is invested in a corresponding trading company, the Profit Allocation may be made from that fund's trading company and not the fund if applicant, in its capacity as manager of the trading company, determines that it is administratively more convenient to do so.  
Applicant may waive all or any portion of the Profit Allocation allocable from any investor (including EQA Partners' affiliates, employees, and their families).
Applicant's funds pays their (and their pro rata portion of their trading company's) routine legal, accounting and administrative (including any fees payable to any third-party administrator), as 
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	Text9: EQA Partners, LP
	Text10: 38-3744259
	Text14: 1D (cont.)
	Text15: well as audit, printing, postage and other similar costs associated with its operations, including costs in connection with the ongoing offering of the Interests.  Until December 31, 2010, applicant and/or its affiliates will bear any administrative costs allocable to each fund and trading company that in the aggregate exceed 1/12th (one-twelfth) of 0.50% of each trading company's gross value at the end of each month (as calculated pursuant to the following paragraph), and will not be reimbursed by the funds or the trading companies therefor.  Thereafter, each fund and corresponding Trading Company will each bear their administrative costs as incurred.
For the purposes of determining the maximum administrative costs that each fund and corresponding trading company will bear until December 31, 2010, the funds' Administrator will take the gross value of each trading company before Management Fees and Profit Allocations at the end of each month and multiply by 1/12th (one-twelfth) of 0.50%.  Actual and routine estimated administrative costs will be calculated on a monthly accrual basis using the procedures determined by the Administrator and allocated each month to each fund and its corresponding trading company up to the maximum amount to be born by each fund and its trading company.
With respect to an investor who has invested in the applicant's funds, such investor may withdraw some or all of his or her interest as of the first day of any month (“Withdrawal Date”) by delivering a copy of a Request for Capital Withdrawal form to the funds' Administrator, with a copy to applicant, not less than ten business days prior to the Withdrawal Date as of which such withdrawal is to be effective.
 With respect to an investor who has invested in the applicant's funds pursuant to an Investment Management Contract, the terms of each such contract govern termination by such investor.  Typically, investors are required to serve notice of termination to the applicant.   
 EQA accepts notionally funded separate accounts from institutional investors only.  Currently, separate accounts must have a minimum size of USD 10 million to be accepted.  The investment management agreement does not constrain the portfolio management such that the account cannot be managed in parallel with the either the EQA Currency Fund or the EQA Global Macro Fund.  Fees are negotiable.  During the first year of trading for EQA, ending in March 2008, EQA offered discounts on the fixed part of the management fee for early investors.  This program is no longer available.  Accounts opened since April 2008 pay either (1) a minimum fixed management fee of 1.25% and a 20% incentive fee, or (2) a minimum fixed management fee of 0.00% and a 30% incentive fee. For all separate accounts, the client bears all costs for administration and audit, and chooses the prime broker.
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6
	Text17: Other includes cash forward and cash  market currencies.
 
Applicant's security analysis methods also include the use of quantitative techniques using proprietary Bayesian statistical forecasting models.
 
The main sources of information applicant uses also include information supplied by its proprietary Bayesian models as well as internal analysis of its models and market conditions.
 
The investment strategies used to implement any investment advice given to clients also include foreign exchange forwards and non-deliverable currency forwards.
 
 Education and Business Background for Each Principal Executive Officer
 
Andrew Alper/Chairman
Year of birth:  1958
Formal Education after High School:        University of Chicago, B.A. in Economics, 1980; M.B.A., 1981.
Business Background for Preceding 5 Years:
6/06-Present:                                             Chairman, EQA Partners, LP.
2/02-6/06:                                                  President, New York City Economic Development   
                                                                   Corporation; Chairman, New York City Industrial
                                                                   Development Agency.
 
Richard Breslow/Chief Investment Officer
 
Year of Birth:  1959
 
Formal Education after High School:       University of Pennsylvania Wharton School of Business,  
                                                                   B.S., summa cum laude, 1980; M.B.A., with distinction, 
                                                                  1981.
 
Business Background for Preceding 5 Years:
 
6/06-Present:  Chief Investment Officer, EQA Partners, LP. 
2003-06:  Head of US Foreign  Exchange, West LB A.G.
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	Text19: Philip Zecher/Chief Risk Officer; Chief Compliance Officer
 
Year of Birth:  1967
Formal Education after High School:      Ohio University, B.S., Physics, 1990
                                                                  Michigan State University, Ph.D., Nuclear  Physics, 1996
 
Business Background for Preceding 5 Years:
 
11/2006-present:     Chief Risk Officer, EQA Partners, LP
11/2009-present:     Chief Compliance Officer, EQA Partners, LP
5//199907/2006:      Co-founder & Chief Research Officer, Investor Analytics, LLC
 
Applicant is a general partner of two limited partnerships in which clients are solicited to invest.  The two limited partnerships are the EQA Global Macro Fund, LP and the  EQA Currency Fund, LP.
 
 
 Applicant's Compliance Manual dated January 15, 2010 contains a Code of Ethics section, which is described below.  Applicant will provide a copy of its Code of Ethics to any client or prospective client upon request.
 
EQA Code of Ethics
 
Introduction
 
High ethical standards are essential for the success of EQA and to maintain the confidence of Advisory Clients.  EQA is of the view that its long-term business interests are best served by adherence to the principle that Advisory Clients' interests come first.  EQA has a fiduciary duty to its Advisory Clients, which requires individuals associated with EQA to act solely for the benefit of Advisory Clients.  Potential conflicts of interest may arise in connection with the personal trading activities of individuals associated with investment adviser firms.  In recognition of EQA's fiduciary obligations to its Advisory Clients and EQA's desire to maintain its high ethical standards, EQA has adopted this Code of Ethics containing provisions designed to:  (i)  prevent improper personal trading by Access Persons; (ii) prevent improper use of material, non-public information about securities recommendations made by EQA or securities holdings of Advisory Clients; (iii)  identify conflicts of interest; and (iv)  provide a means to resolve any actual or potential conflict in favor of the Advisory Client.  EQA will not review the personal securities transactions of its employees because the Funds 
	Text20: 
	Text21: solely trade in currencies and financial futures (not common stocks or corporate bonds).  EQA reserves the right to change this policy in the future. 
EQA's goal is to allow its Access Persons to engage in personal securities transactions while protecting EQA, its Advisory Clients, and its Access Persons from the conflicts that could result from a violation of the securities laws or from real or apparent conflicts of interests.  While it is impossible to define all situations that might pose such a risk, this Code of Ethics is designed to address those circumstances where such risks are likely to arise.  
Adherence to the Code of Ethics and the related restrictions on personal investing is considered a basic condition of employment for EQA employees and Access Persons.  If there is any doubt as to the propriety of any activity, employees should consult with the Chief Compliance Officer or his designee, who is charged with the administration of this Code of Ethics, has general compliance responsibility for EQA and may offer guidance on securities laws and acceptable practices, as the same may change from time to time.  The Chief Compliance Officer may rely upon the advice of outside legal counsel or outside compliance consultants.  
Applicability of Code of Ethics 
Personal Accounts of Access Persons
 
This Code of Ethics applies to all Personal Accounts of all Access Persons.  A Personal Account also includes an account maintained by or for:
1) An Access Person's spouse (other than a legally separated or divorced spouse of the Access Person) and minor children;
2) Any  individuals who live in the Access Person's household and over whose purchases, sales, or other trading activities the Access Person exercises control or investment discretion;
3)  Any persons to whom the Access Person provides primary financial support, and either (i) whose financial affairs the Access Person controls, or (ii) for whom the Access Person provides discretionary advisory services;
4) Any trust or other arrangement which names the  Access Person as a beneficiary, and
5) Any partnership, corporation, or other entity of which the Access Person is a director, officer or partner or in which the Access Person has a 25% or greater beneficial interest, or in which the Access Person owns a controlling interest or exercises effective control.
 
Access Persons are required to provide a comprehensive list of all Personal Accounts to the Chief 
	Text22: 
	Text23: Compliance Officer.
Access Person as Trustee
 
A Personal Account does not include any account for which an Access Person serves as trustee of a trust for the benefit of (i) a person to whom the  Access Person does not provide primary financial support, or (ii) an independent third party.
 
1. Personal Accounts of Other Access Persons.  A Personal Account of an Access Person that is managed by another Access Person is considered to be a Personal Account only of the Access Person who has a Beneficial Ownership in the Personal Account.  The account is considered to be a client account with respect to the Access Person managing the Personal Account.
2. Solicitors/Consultants.  Non-employee solicitors or consultants are not subject to this Code of Ethics unless the solicitor/consultant, as part of his duties on behalf of EQA, (i) makes or participates in the making of investment recommendations for EQA's clients, or (ii) obtains information on recommended investments for EQA's Advisory Clients. 
 3. Client Accounts.  A Client Account includes any account managed by EQA which is not a Personal Account.
 
Restrictions of Personal Investing Activities
 
Since EQA does not currently trade common stocks or corporate bonds, EQA has no restrictions on investments in these securities, or on investments into any funds with these types of securities.  This may change in the future, and if so, EQA may implement a set of trading policies relating to such securities.  Nevertheless, it is the responsibility of each Access Person to ensure that a particular securities transaction being considered for his or her Personal Account is not subject to a restriction contained in this Code of Ethics or otherwise prohibited by any applicable laws.
 
Protection of Material Non-Public Information about Securities/Investment Recommendations
 
In addition to other provisions of this Code of Ethics and EQA's Compliance Manual, Access 
	Text26: 
	Text27: Persons should note that EQA has a duty to safeguard material, non-public information about securities/investment recommendations provided to (or made on behalf of) Advisory Clients.  As such, Access Persons generally should not share such information outside of EQA.  Notwithstanding the foregoing, Access Persons and EQA may provide such information to persons or entities providing services to EQA or Advisory Clients where such information is required to effectively provide the services in question.  If there are any questions about the sharing of material, non-public information about securities/investment recommendations made by EQA, please consult the Chief Compliance Officer.
Oversight of Code of Ethics
 
Reporting
Any situation that may involve a conflict of interest or other possible violation of this Code of Ethics must be promptly reported to the Chief Compliance Officer or the executive management of EQA.
Sanctions
The executive management of EQA, with advice of outside legal counsel, at its discretion, shall consider reports made to management and upon determining that a violation of this Code of Ethics has occurred, may impose such sanctions or remedial action management deems appropriate or to the extent required by law (as may be advised by outside legal counsel or other advisors).  These sanctions may include, among other things, disgorgement of profits, suspension or termination of employment with EQA, or criminal or civil penalties.
 
Compliance with Federal Securities Laws
 
All employees are required to comply with applicable Federal securities laws.  Failure to adhere to Federal securities laws could expose an employee to sanctions imposed by EQA, the SEC or law enforcement officials.  These sanctions may include, among others, disgorgement of profits, suspension or termination of employment by EQA, or criminal or civil penalties.  If there is any doubt as to whether a Federal securities law applies, employees should consult the Chief Compliance Officer.  
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	Text29: Confidentiality
All reports of securities transactions and any other information filed pursuant to this Code of Ethics shall be treated as confidential to the extent permitted by law.  
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